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������$33/,&$%,/,7<� 7KLV�LVVXDQFH�DSSOLHV�WR�26'��WKH�0LOLWDU\�'HSDUWPHQWV��WKH�2IILFH�RI�
WKH�&KDLUPDQ�RI�WKH�-RLQW�&KLHIV�RI�6WDII�DQG�WKH�-RLQW�6WDII��WKH�&RPEDWDQW�&RPPDQGV��WKH�
2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO RI�WKH�'HSDUWPHQW�RI�'HIHQVH��WKH�'HIHQVH�$JHQFLHV��WKH�'R'�
)LHOG�$FWLYLWLHV��DQG�DOO�RWKHU�RUJDQL]DWLRQDO�HQWLWLHV�ZLWKLQ�WKH�'R'�LQYROYHG�LQ�GHYHORSPHQW��
DFTXLVLWLRQ��UHVRXUFH�SURJUDPPLQJ��DQG�LPSOHPHQWDWLRQ�RI�SURGXFW�VXSSRUW�VWUDWHJLHV�ZKHUH�
GHSRW�OHYHO�PDLQWHQDQFH�LV�UHTXLUHG�RU�SHUIRUPHG��UHIHUUHG�WR�FROOHFWLYHO\�LQ�WKLV�LVVXDQFH�DV�WKH�
³'R'�&RPSRQHQWV´��

������32/,&<� ,W�LV�'R'�SROLF\�WKDW�

D���'625�DVVLJQPHQWV�VXSSRUW�UHDGLQHVV��VXVWDLQPHQW��DQG�DIIRUGDELOLW\�REMHFWLYHV��LQFOXGLQJ�
PRELOL]DWLRQ�DQG�VXUJH�FDSDELOLWLHV��RI�QDWLRQDO�GHIHQVH�VWUDWHJLF�DQG�FRQWLQJHQF\�UHTXLUHPHQWV��
SXUVXDQW�WR 6HFWLRQ �����RI�7LWOH�����8�6�&��

E���:RUNORDGV�QHFHVVDU\�WR�VXVWDLQ�FRUH�ORJLVWLFV�FDSDELOLWLHV��SXUVXDQW�WR�6HFWLRQ������RI�
7LWOH�����8�6�&���DUH�DVVLJQHG�WR�'R'�GHSRW�PDLQWHQDQFH�DFWLYLWLHV�ZLWK�WKH�UHTXLVLWH�
FRPSHWHQFLHV�

F���3ULRULW\�LQ�DVVLJQLQJ�ZRUNORDGV�WR�VXVWDLQ�FRUH�FDSDELOLWLHV�ZLOO EH�JLYHQ WR�&HQWHUV�RI�
,QGXVWULDO�DQG�7HFKQLFDO�([FHOOHQFH��&,7(��ZLWK�WKH�UHTXLVLWH�FRUH�FRPSHWHQFLHV� &,7(V DUH�
HVWDEOLVKHG SXUVXDQW�WR�6HFWLRQ������RI�7LWOH�����8�6�&�

G���,QLWLDO�'625�DVVLJQPHQWV�DUH GHWHUPLQHG�MRLQWO\�EHWZHHQ�WKH�0LOLWDU\�'HSDUWPHQWV�DQG
WKH�2IILFH�RI�WKH�8QGHU�6HFUHWDU\�RI�'HIHQVH�IRU�$FTXLVLWLRQ�DQG�6XVWDLQPHQW��86'�$	6���IRU�
$FTXLVLWLRQ�&DWHJRU\��$&$7��,�SURJUDPV�DV�GHVFULEHG LQ�6HFWLRQ���

H���'R' &RPSRQHQWV�ZLOO�IROORZ�WKH�SURFHVV�RXWOLQHG�LQ�WKLV�LVVXDQFH�DQ\�WLPH D�'R'�
&RPSRQHQW�HOHFWV�WR�UHYLHZ�D�'625�DVVLJQPHQW�

I���7KH�'625�GHWHUPLQDWLRQ�SURFHVV�

�����,V DQ�LQWHJUDO�SDUW�RI�RYHUDOO�ZHDSRQ�V\VWHP�VXSSRUWDELOLW\�DQDO\VLV��DFTXLVLWLRQ��DQG�
OLIH�F\FOH�VXVWDLQPHQW�SODQQLQJ��LQFOXGLQJ DSSURSULDWH�FRQVLGHUDWLRQ�IRU�FRUH�ORJLVWLFV�
FDSDELOLWLHV�DQG�VXVWDLQLQJ�ZRUNORDGV��LQ�DFFRUGDQFH�ZLWK�'R'�,QVWUXFWLRQ��'R',������������

���� )DFLOLWDWHV HVWDEOLVKLQJ QHZ�RUJDQLF�GHSRW�OHYHO�PDLQWHQDQFH�FDSDELOLWLHV�WKURXJK�
SURFXUHPHQW�IXQGLQJ���

J���7KH�'625�GHWHUPLQDWLRQ�SURFHVV�ZLOO RSWLPL]H�H[LVWLQJ�FDSDELOLWLHV�ZLWKLQ�'R'�EHIRUH�
H[SHQGLQJ�IXQGV�WR�HVWDEOLVK�QHZ�FDSDELOLWLHV�

K� )XQGV ZLOO�QRW�EH�REOLJDWHG�WR�HVWDEOLVK�D�GHSRW�OHYHO�PDLQWHQDQFH�FDSDELOLW\�RU�H[SDQG�
FDSDFLW\�RI�DQ�H[LVWLQJ�FDSDELOLW\�DW�D�VSHFLILF�VLWH�WR�UHSDLU�D�V\VWHP��VXEV\VWHP��RU�FRPSRQHQW�
ZLWKRXW�DQ�DSSURYHG�'625�DVVLJQPHQW���
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L� )XQGV�PD\�EH�REOLJDWHG�UHODWLYH�WR�D�VSHFLILF�'625�DVVLJQPHQW�XQGHU�FRQVLGHUDWLRQ�IRU�
QRQ�VLWH�VSHFLILF�LWHPV�WKDW�DUH�QHFHVVDU\�WR�SHUIRUP�PDLQWHQDQFH��VXFK�DV�WHFKQLFDO�GDWD�DQG�
RWKHU�LWHPV� DV�RXWOLQHG�LQ�6HFWLRQ���

M���7KH�'625�GHWHUPLQDWLRQ�SURFHVV�DSSOLHV WR�DQ\�SURJUDP�ZLWK�DQ�DSSURYHG�-RLQW�
&DSDELOLWLHV�,QWHJUDWLRQ�DQG�'HYHORSPHQW�6\VWHP��-&,'6��&DSDELOLW\�5HTXLUHPHQW�'RFXPHQW
ZKHQ�WKH�SURJUDP�WUDQVLWLRQV�WR�D�3URJUDP�RI�5HFRUG� DV�GHILQHG�E\�'R',���������

������6800$5<�2)�&+$1*(��� 7KLV�FKDQJH�LV�DGPLQLVWUDWLYH�DQG�XSGDWHV�UHIHUHQFHV�DQG�
RUJDQL]DWLRQDO�V\PEROV�IRU�DFFXUDF\�DQG�WR�UHIOHFW�WKH�UHRUJDQL]DWLRQ�RI�WKH�2IILFH�RI�WKH�8QGHU�
6HFUHWDU\�RI�'HIHQVH�IRU�$FTXLVLWLRQ��7HFKQRORJ\��DQG�/RJLVWLFV��SXUVXDQW�WR�WKH�-XO\����������
'HSXW\�6HFUHWDU\�RI�'HIHQVH�0HPRUDQGXP���
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������86'�$	6�� 7KH�86'�$	6��

D���'HOHJDWHV�'625�DSSURYDO�DXWKRULW\�IRU�$&$7�,�SURJUDPV�WR�WKH�6HFUHWDULHV�RI�WKH�
0LOLWDU\�'HSDUWPHQWV��H[FHSW ZKHQ�'625�DVVLJQPHQWV�DUH�QRW�VXSSRUWHG�E\�DQ�DJUHHPHQW�
EHWZHHQ DOO�0LOLWDU\�'HSDUWPHQWV�DQG�WKH�'HSXW\�$VVLVWDQW�6HFUHWDU\�RI�'HIHQVH�IRU�0DWHULHO�
5HDGLQHVV��'$6'�05���

E���0D\�GHOHJDWH '625�DSSURYDO�DXWKRULW\ IRU�'625�DVVLJQPHQWV�WKDW�DUH�QRW�VXSSRUWHG�E\�
DJUHHPHQW�EHWZHHQ DOO�0LOLWDU\�'HSDUWPHQWV�DQG�WKH�'$6'�05� IRU�$&$7�,�SURJUDPV�� 7KLV�
DXWKRULW\�PD\�QRW�EH�GHOHJDWHG�ORZHU�WKDQ�WKH�$VVLVWDQW�6HFUHWDU\�RI�'HIHQVH�IRU�6XVWDLQPHQW�
�$6'�6���

������$6'�6�� 8QGHU�WKH�DXWKRULW\��GLUHFWLRQ��DQG�FRQWURO�RI�WKH�86'�$	6�� WKH�$6'�6��

D���5HVROYHV�LVVXHV WKDW�SUHYHQW�WLPHO\�DJUHHPHQW�EHWZHHQ�DOO 0LOLWDU\�'HSDUWPHQWV�DQG�WKH�
'$6'�05� WR�D�'625�DVVLJQPHQW�

E���)RUZDUGV�'625�UHFRPPHQGDWLRQV�DQG�VXSSRUWLQJ�GRFXPHQWDWLRQ�WR�WKH�86'�$	6��IRU�
UHYLHZ�DQG�DSSURYDO�ZKHQ�LVVXHV SUHYHQW�DJUHHPHQW�EHWZHHQ�DOO 0LOLWDU\�'HSDUWPHQWV��DQG�WKH�
'$6'�05� IRU�$&$7�,�SURJUDPV�

F���0DLQWDLQV�D�OLVW�RI�JHQHUDO�RU�IODJ�RIILFHU��*2�)2��RU�6HQLRU�([HFXWLYH�6HUYLFH��6(6��
PHPEHU�SRVLWLRQV�GHVLJQDWHG�WR�UHYLHZ�DQG�DSSURYH '625�DVVLJQPHQWV�IRU�$&$7�, SURJUDPV�

������6(&5(7$5,(6�2)�7+(�0,/,7$5<�'(3$570(176� 7KH�6HFUHWDULHV�RI�WKH�
0LOLWDU\�'HSDUWPHQWV�

D���$SSURYH�'625�DVVLJQPHQWV�WKDW�VXSSRUW SURJUDPV�WKH\�PDQDJH�ZKHQ�VXFK�DVVLJQPHQWV�
DUH�VXSSRUWHG�E\�DJUHHPHQW�EHWZHHQ�DOO 0LOLWDU\�'HSDUWPHQWV DQG�WKH�'$6'�05� IRU�$&$7�,�
SURJUDPV� 7KLV�DXWKRULW\�PD\�EH�IXUWKHU�GHOHJDWHG��KRZHYHU��WKH�DXWKRULW\�WR�DSSURYH�'625�
DVVLJQPHQWV�IRU�$&$7�,�SURJUDPV�PD\�QRW�EH GHOHJDWHG�EHORZ D�*2�)2 RU�6(6�SRVLWLRQ� 7KLV�
GHOHJDWLRQ�IRU�$&$7�,�SURJUDPV�PXVW�EH�PDGH�LQ�ZULWLQJ�WR�WKH�86'�$	6���ZLWK�DQ�
LQIRUPDWLRQ�FRS\�WR�WKH�$6'�6��

E���,QFRUSRUDWH '625�DVVLJQPHQWV�LQWR WKH�DFTXLVLWLRQ�SURJUDP¶V�OLIH�F\FOH�VXVWDLQPHQW�
SODQQLQJ� DQG�UHIOHFW�DVVLJQPHQWV�LQ�SURGXFW�VXSSRUW�VWUDWHJLHV�DQG�SODQV�

F���0DLQWDLQ�D�UHFRUG�RI�WKH�'625�DVVLJQPHQWV�WKDW�VXSSRUW�WKH�ZHDSRQ�V\VWHPV�DQG�PLOLWDU\�
HTXLSPHQW�LQ�WKHLU�IRUFH�VWUXFWXUHV���7KH�UHFRUG�ZLOO�LQFOXGH�WKH�'625 GHFLVLRQ�OHWWHU��VLJQHG�E\�
WKH�DSSURSULDWH�DXWKRULW\� DORQJ�ZLWK�WKH�VXSSRUWLQJ�UDWLRQDOH�DQG�FRRUGLQDWLRQ���0DNH�DOO�
GRFXPHQWDWLRQ�DYDLODEOH�WR�WKH�RWKHU�'R'�&RPSRQHQWV�DQG�26'�XSRQ�UHTXHVW�

G���)RUZDUG�$&$7�, '625�GHFLVLRQ�OHWWHUV WR�WKH�$6'�6��
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H���)RUZDUG '625�UHFRPPHQGDWLRQV�DQG�VXSSRUWLQJ�GRFXPHQWDWLRQ�WR�WKH�$6'�6� IRU�
UHYLHZ�DQG�DSSURYDO�ZKHQ�LVVXHV�SUHYHQW�DJUHHPHQW�EHWZHHQ�DOO 0LOLWDU\�'HSDUWPHQWV�DQG�WKH�
'$6'�05��

������',5(&7256�2)�7+(�'()(16(�$*(1&,(6� 7KH�'LUHFWRUV�RI�WKH�'HIHQVH�$JHQFLHV�

D���'HVLJQDWH�D 0LOLWDU\�'HSDUWPHQW IRU�WKHLU�UHVSHFWLYH�GHSRW�PDLQWHQDQFH�UHTXLUHPHQWV���
7KDW�GHVLJQDWHG�0LOLWDU\�'HSDUWPHQW ZLOO�IROORZ�WKH�SURFHGXUHV�LGHQWLILHG�LQ�WKLV�LVVXDQFH�

E���,QFRUSRUDWH '625�DVVLJQPHQWV�LQWR WKH�DFTXLVLWLRQ�SURJUDP¶V�OLIH�F\FOH�VXVWDLQPHQW�
SODQQLQJ� DQG�UHIOHFW�DVVLJQPHQWV�LQ�SURGXFW�VXSSRUW�VWUDWHJLHV�DQG�SODQV�
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������'625 '(7(50,1$7,21�352&(66� 7KH�SURFHGXUHV�LQ�WKLV�VHFWLRQ�DUH�PDQGDWRU\�IRU�
DOO�PDWHULHO�WKDW�UHTXLUHV�GHSRW�OHYHO�PDLQWHQDQFH���

D���,QWURGXFWLRQ� 7KHVH�SURFHGXUHV�SURYLGH�D�FRPPRQ�SURFHVV�IRU�XVH�E\�DOO�'R'�
&RPSRQHQWV���7KH\�VXSSRUW�WKH�GHWHUPLQDWLRQ�RI�GHSRW�OHYHO�PDLQWHQDQFH�VXSSRUW�WR�EH�SURYLGHG�
E\�RUJDQLF��FRPPHUFLDO��RU�D�FRPELQDWLRQ�RI�RUJDQLF�DQG�FRPPHUFLDO�VRXUFHV�RI�UHSDLU���:KHQ�DQ�
RUJDQLF�VRXUFH�RI�UHSDLU�LV�FKRVHQ��WKH�SURFHVV�DVVLJQV�WKH�GHSRW�OHYHO�PDLQWHQDQFH�UHVSRQVLELOLW\�
WR�D�VSHFLILF�IDFLOLW\�RU�IDFLOLWLHV�

E���3URFHVV�2YHUYLHZ� 7KH '625�GHWHUPLQDWLRQ�SURFHVV�LV�DQ�LWHUDWLYH�SURFHVV�DOLJQHG�WR�
WKH�'HIHQVH�$FTXLVLWLRQ�6\VWHP�SKDVHV��DV�SUHVFULEHG�LQ�'R',��������� DQG�FRQWLQXHV�
WKURXJKRXW�WKH�OLIH�F\FOH�RI�WKH�ZHDSRQ�V\VWHP���(DFK�LWHUDWLRQ�RI�WKH�SURFHVV�LV�GHVLJQHG�WR�
HIILFLHQWO\�PDQDJH�GHSRW�OHYHO�PDLQWHQDQFH�FDSDELOLWLHV�DQG�HQVXUH�FRUH�ORJLVWLFV�FDSDELOLWLHV�DUH�
LQ�SODFH�ZLWKLQ���\HDUV�RI�LQLWLDO�RSHUDWLRQDO�FDSDELOLW\��,2&����,I�QR�RIILFLDO�,2&�ZDV�RULJLQDOO\�
GHVLJQDWHG��FDSDELOLWLHV�ZLOO�EH�HVWDEOLVKHG�ZLWKLQ���\HDUV�RI�DQ�DSSURYHG�-&,'6�FDSDELOLW\�RU�
UHTXLUHPHQW�GRFXPHQW���7KH�SURJUDP�PDQDJHU��30��DQG�VXSSRUWLQJ�0LOLWDU\�'HSDUWPHQW�
�UHIHUUHG�WR LQ�WKLV�LVVXDQFH DV�WKH�³OHDG�0LOLWDU\�'HSDUWPHQW´��PD\�FRPSOHWH�WKH�'625�
GHWHUPLQDWLRQ�SURFHVV�DW�DQ\�WLPH��EXW�QR�ODWHU�WKDQ����FDOHQGDU�GD\V�DIWHU�FULWLFDO�GHVLJQ�UHYLHZ���
7KH�'625�GHWHUPLQDWLRQ�SURFHVV�WLPLQJ�LQFOXGHV�

��� 0LOHVWRQH��06��$�RU�(TXLYDOHQW� 7KH�30��ZLWK�VXSSRUW�IURP�WKH�OHDG�0LOLWDU\�
'HSDUWPHQW��ZLOO�

�D���'HWHUPLQH�WKH�DSSOLFDELOLW\�RI�WKH�UHTXLUHPHQW�IRU�FRUH�ORJLVWLFV�FDSDELOLWLHV�DW�
06�$�DQG�GRFXPHQW�WKH�GHWHUPLQDWLRQ�LQ�WKH�&RUH�/RJLVWLFV�$QDO\VLV��&/$��$QQH[�RI�WKH�/LIH�
&\FOH�6XVWDLQPHQW�3ODQ��/&63����7KLV�GHWHUPLQDWLRQ�ZLOO�EH�HPSOR\HG�LQ�WKH�'625�
GHWHUPLQDWLRQ�SURFHVV�WR�LGHQWLI\�FDQGLGDWH�RUJDQLF�DFWLYLWLHV�

�E���(YDOXDWH�DOO�H[LVWLQJ�FDSDELOLWLHV�DQG�FDSDFLWLHV�RI�GHSRW�OHYHO�PDLQWHQDQFH�
DFWLYLWLHV�WKDW�VXSSRUW�WKH�VDPH�RU�VLPLODU�ZHDSRQ�V\VWHPV�RU�LWHPV�RI�PLOLWDU\�HTXLSPHQW��DQG�
GRFXPHQW�WKH�UHVXOWV�LQ�WKH�&/$�DQQH[�WR�WKH�/&63�

�F���,QLWLDWH�GHSRW�DFWLYDWLRQ�SODQQLQJ�DQG�EXGJHWLQJ�GXULQJ�SURJUDP�LQFHSWLRQ� DV�
GHVFULEHG�LQ�'R' 'LUHFWLYH ����������,QYHVWPHQWV�ZLOO�EH�OLPLWHG�WR�QRQ�VLWH�VSHFLILF�LWHPV� VXFK�
DV�WHFKQLFDO�GDWD�ULJKWV��VXSSRUW HTXLSPHQW��DQG�RWKHU�LWHPV�WKH�OHDG�0LOLWDU\�'HSDUWPHQW
VSHFLILHV�

�����06�%�RU�(TXLYDOHQW� 7KH�30��ZLWK�VXSSRUW�IURP�WKH�OHDG�0LOLWDU\�'HSDUWPHQW��ZLOO�

�D���(VWLPDWH�WKH�UHTXLUHPHQWV�IRU�FRUH�ORJLVWLFV�FDSDELOLWLHV�DQG�WKH�DVVRFLDWHG�
VXVWDLQLQJ�ZRUNORDGV�LQ�DFFRUGDQFH�ZLWK�'R',����������

�E���&RQWLQXH�WR�DVVHVV�WKH�GHSRW�OHYHO�PDLQWHQDQFH�DFWLYLWLHV�WKDW�FRXOG�PHHW�WKH�FRUH�
ORJLVWLFV�FDSDELOLW\�UHTXLUHPHQWV�EDVHG�RQ�WKH�DYDLODEOH�GDWD�DERXW�WKH�ZHDSRQ�V\VWHP�RU�LWHP�
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�F���(YDOXDWH�WKH�GHSRW�OHYHO�VRXUFHV�RI�UHSDLU�EHLQJ�FRQVLGHUHG�XVLQJ�WKH�FRUH�
FDSDELOLW\�DQG�ZRUNORDG�HVWLPDWHV�

�G���'RFXPHQW�FRUH�ORJLVWLFV�FDSDELOLW\�UHTXLUHPHQWV�DQG�VXVWDLQLQJ�ZRUNORDG�
HVWLPDWHV�LQ�WKH�&/$�DQQH[�RI�WKH�/&63�

�H���&RQWLQXH�GHSRW�DFWLYDWLRQ�SODQQLQJ�DQG�EXGJHWLQJ���+RZHYHU��LQYHVWPHQWV�DUH�
VWLOO�OLPLWHG�WR�QRQ�VLWH�VSHFLILF�ORQJ�OHDG�LWHPV�VXFK�DV�WHFKQLFDO�GDWD�ULJKWV��VXSSRUW HTXLSPHQW��
DQG�RWKHU�LWHPV�WKH�OHDG�0LOLWDU\�'HSDUWPHQW VSHFLILHV� XQOHVV�D�'625�DVVLJQPHQW�KDV�EHHQ�
DSSURYHG�E\�WKH�GHVLJQDWHG�DXWKRULW\�IROORZLQJ�WKH�SURFHVV�RXWOLQHG�LQ�WKLV�LVVXDQFH�

�����1R�/DWHU�7KDQ����&DOHQGDU�'D\V�DIWHU�&ULWLFDO�'HVLJQ�5HYLHZ RU�(TXLYDOHQW���

�D���7KH�GHVLJQDWHG�DXWKRULW\ ZLOO�DSSURYH�WKH�'625�DVVLJQPHQW� DV�SUHVFULEHG�LQ�
6HFWLRQ���

�E���7KH�UHVXOWLQJ�'625�DVVLJQPHQWV�ZLOO�EH�GRFXPHQWHG�LQ�WKH�/&63�LQ WKH�QH[W�
XSGDWH� EXW�QR�ODWHU�WKDQ�06�&�RU�HTXLYDOHQW�SURJUDPPDWLF�GHFLVLRQ�

�F���'HSRW�DFWLYDWLRQ�SODQQLQJ�DQG�EXGJHWLQJ�ZLOO�FRQWLQXH�DW�WKLV�WLPH�ZLWK�
H[SHQGLWXUHV�RQ�LWHPV�VSHFLILHG�ZLWKLQ�WKH�'625�DQG�LQGXVWULDO�LQIUDVWUXFWXUH��ZKLFK�PD\�
LQFOXGH�PLOLWDU\�FRQVWUXFWLRQ�

������'625 '(7(50,1$7,21�5(68/76�

D���'HSRW�OHYHO�0DLQWHQDQFH�&DSDELOLWLHV�%HIRUH�,2&� 7KH�30 PXVW�KDYH�HVWDEOLVKHG�D�
PHWKRG�WR�SURYLGH�GHSRW�OHYHO�PDLQWHQDQFH�WR�VXSSRUW�WKH�ZHDSRQ�V\VWHP�QR�ODWHU�WKDQ�,2&��RU�LI�
QR�,2&�ZDV�RULJLQDOO\�GHVLJQDWHG��ZKHQ�WKH�-&,'6�FDSDELOLW\�RU�UHTXLUHPHQW�GRFXPHQW�LV�
DSSURYHG���7KLV�FRXOG�LQFOXGH�FRQWUDFW�ORJLVWLFV�VXSSRUW��LQWHULP�FRQWUDFWRU�VXSSRUW��RUJDQLF�
VXSSRUW��RU�D�SDUWQHUVKLS�EHWZHHQ�RUJDQLF�DQG�FRQWUDFW�SURYLGHUV�

E���&RUH�/RJLVWLFV�&DSDELOLWLHV�:LWKLQ���<HDUV�RI�,2&� 7KLV�SURFHVV�LPSOHPHQWV�FRUH�
ORJLVWLFV�FDSDELOLW\�UHTXLUHPHQWV�DQG�DVVLJQV�DVVRFLDWHG�VXVWDLQLQJ�ZRUNORDGV�WR�RUJDQLF�GHSRWV�

�����,Q�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ �����RI�7LWOH�����8�6�&���FRUH�ORJLVWLFV�
FDSDELOLWLHV��LQFOXGLQJ�WKH�IDFLOLWLHV��HTXLSPHQW��WHFKQLFDO�GDWD��DQG�WUDLQHG�SHUVRQQHO��ZLOO�EH�
HVWDEOLVKHG�QR�ODWHU�WKDQ���\HDUV�DIWHU�D�ZHDSRQ�V\VWHP�RU�LWHP�RI�PLOLWDU\�HTXLSPHQW�DFKLHYHV�
,2&�

�����,I�QR�RIILFLDO�,2&�ZDV�RULJLQDOO\�GHVLJQDWHG��FDSDELOLWLHV�ZLOO�EH�HVWDEOLVKHG�ZLWKLQ�
� \HDUV�RI�DQ�DSSURYHG�-&,'6�FDSDELOLW\�RU�UHTXLUHPHQW�GRFXPHQW�

������&29(5('�352*5$06�

D���:HDSRQ�6\VWHPV�DQG�,WHPV�RI�0LOLWDU\�(TXLSPHQW� 7KH�'625�GHWHUPLQDWLRQ�SURFHVV�
DSSOLHV�WR�ZHDSRQ�V\VWHPV�DQG�LWHPV�RI�PLOLWDU\�HTXLSPHQW��HQG�LWHPV��V\VWHPV��VXEV\VWHPV��
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HTXLSPHQW��RU�FRPSRQHQWV�WKDW�UHTXLUH�GHSRW�OHYHO�PDLQWHQDQFH� DV�GHILQHG�E\�6HFWLRQ �����RI�
7LWOH�����8�6�&� +XOO��PHFKDQLFDO��DQG�HOHFWULFDO�UHODWHG�V\VWHPV�IRU�VKLSV�DQG�VXEPDULQHV DUH�
H[HPSWHG�IURP�WKLV�SURFHVV�

E���'HSRW�OHYHO�0DLQWHQDQFH�3URJUDPV� 3URJUDPV�WKDW�WUDQVLWLRQ�IURP�FRPPHUFLDO�WR�DQ�
RUJDQLF�VRXUFH�RI�UHSDLU�RU�IURP�DQ�RUJDQLF�WR�D�FRPPHUFLDO�RU�DQRWKHU�RUJDQLF�VRXUFH RI�UHSDLU��
UHJDUGOHVV�RI�WKH�LQYHVWPHQW�QHHGHG�RU�DQQXDO�YDOXH�RI�WKH�SURJUDP��DUH�VXEMHFW�WR�WKH�'625�
GHWHUPLQDWLRQ�SURFHVV���7KH�UHTXLUHPHQWV�RI�6HFWLRQ �����RI�7LWOH�����8�6�&� PD\�DOVR�DSSO\�

������352&(66�67(36 7KH�'625�GHWHUPLQDWLRQ�SURFHVV�LV�VKRZQ�LQ�)LJXUH���DQG�LQFOXGHV�

D���,GHQWLILFDWLRQ�DQG�1RWLILFDWLRQ� 7KH�30 ZLOO�LGHQWLI\�WKH�UHTXLUHPHQW�IRU�D�'625�DQG�
QRWLI\�WKH�OHDG�0LOLWDU\�'HSDUWPHQW RI�WKH�UHTXLUHPHQW���7KH�OHDG 0LOLWDU\�'HSDUWPHQW�ZLOO�
LQIRUP�WKH�GHVLJQDWHG�RIILFHV�LQ�WKH�RWKHU�0LOLWDU\�'HSDUWPHQWV��DQG�WKH�'$6'�05� IRU�$&$7�,�
SURJUDPV� RI�WKH�UHTXLUHPHQW�DQG�DVVLVW WKH�30 LQ�GHYHORSLQJ ZRUNORDG�HVWLPDWHV�LQ GLUHFW�ODERU�
KRXUV���7KLV�LQLWLDWHV�WKH�'625�GHWHUPLQDWLRQ�SURFHVV�

E���,GHQWLILFDWLRQ�RI�([LVWLQJ�&DSDELOLWLHV� $IWHU�WKH�30�QRWLILHV�WKH�0LOLWDU\�'HSDUWPHQWV�
RI�WKH�QHHG�IRU�D�'625��WKH�0LOLWDU\�'HSDUWPHQWV ZLOO�LGHQWLI\�RUJDQLF�DFWLYLWLHV�WKDW�FRXOG�
SHUIRUP�WKH�GHSRW�OHYHO�PDLQWHQDQFH���$OO H[LVWLQJ�RUJDQLF�FDSDELOLWLHV PXVW�EH�HYDOXDWHG�DV�SDUW�
RI�WKH�'625�GHWHUPLQDWLRQ�SURFHVV�

F���'HYHORSPHQW�RI�'HFLVLRQ�&ULWHULD� 7KH�30� DORQJ�ZLWK�WKH�OHDG 0LOLWDU\�'HSDUWPHQW�
ZLOO�HVWDEOLVK�'625�GHFLVLRQ�FULWHULD�FRQVLGHULQJ�WKH�IROORZLQJ�

�����&RUH�ORJLVWLFV�FDSDELOLW\�UHTXLUHPHQWV�

�����&DSDELOLW\�DQG�FDSDFLW\�FRPSXWHG�LQ�DFFRUGDQFH�ZLWK�'R'���������+�FRQVLGHUDWLRQV�
WR�SHUIRUP�GHSRW�OHYHO�PDLQWHQDQFH�RQ�WKH�V\VWHP�

�����%XVLQHVV�DQG�RSHUDWLRQDO�FRQVLGHUDWLRQV�

�����&,7( GHVLJQDWLRQV�

�����6WUDWHJLF�'R'�REMHFWLYHV�

G���$QDO\VLV� 7KH OHDG 0LOLWDU\�'HSDUWPHQW ZLOO�FRRUGLQDWH�DQG�IDFLOLWDWH�DQDO\VLV�XVLQJ�
HLWKHU�WKH�FRPSDUDWLYH�RU�VXPPDU\�PHWKRG� DV�DSSOLFDEOH��WR�GHYHORS�D�'625�UHFRPPHQGDWLRQ�

�����$�FRPSDUDWLYH�DQDO\VLV ZLOO�EH�XVHG�WR�GHYHORS�D�PHULW�EDVHG�'625�
UHFRPPHQGDWLRQ�ZKHQ�WKH�ZRUNORDG�PXVW�EH�DVVLJQHG�WR�DQ�RUJDQLF�GHSRW�OHYHO�PDLQWHQDQFH�
DFWLYLW\�WR�VXVWDLQ�FRUH�ORJLVWLFV�FDSDELOLWLHV���)RU�ZRUNORDGV�QRW�QHHGHG�WR�VXVWDLQ�FRUH�ORJLVWLFV�
FDSDELOLWLHV��DQ�DQDO\VLV�ZLOO EH�FRQGXFWHG WR�LGHQWLI\�WKH�EHVW�YDOXH�VRXUFH�RI�UHSDLU�FRQVLGHULQJ�
ERWK�RUJDQLF�DQG�FRPPHUFLDO�VRXUFHV�

�����7KH�VXPPDU\�DQDO\VLV PD\�EH�XVHG ZKHQ WKH�UHFRPPHQGHG�VRXUFH�RI�UHSDLU�LV�
REYLRXV�EDVHG�RQ NQRZQ�FDSDELOLWLHV�RU�RWKHU�FRPSHOOLQJ�FRQVLGHUDWLRQV�
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H���&RRUGLQDWLRQ�RI�'625�'HFLVLRQ� 7KH�OHDG�0LOLWDU\�'HSDUWPHQW ZLOO�GRFXPHQW WKH�
'625�DQDO\VLV�DQG�UHVXOWDQW�UHFRPPHQGDWLRQ�DQG�SURYLGH WKH�DQDO\VLV�DQG�UHFRPPHQGDWLRQ WR�
WKH�RWKHU�0LOLWDU\�'HSDUWPHQWV IRU�FRRUGLQDWLRQ�DQG�FRPPHQW���)RU�$&$7�,�SURJUDPV� WKH�OHDG�
0LOLWDU\�'HSDUWPHQW�ZLOO�DOVR�IRUZDUG�WKH�DQDO\VLV�DQG�UHFRPPHQGDWLRQ�WR�WKH�'$6'�05� IRU�
FRRUGLQDWLRQ�DQG�FRPPHQW� 7KH�LQWHQW�RI�WKLV�SURFHVV�LV�WR�UHDFK�DQ�DJUHHPHQW�RQ�WKH�VRXUFH�RU�
VRXUFHV�WKDW EHVW�VDWLVI\�WKH�GHSRW�OHYHO�PDLQWHQDQFH�UHTXLUHPHQWV���7KH�OHDG�0LOLWDU\�
'HSDUWPHQW ZLOO�FROOHFW�WKH�LQSXW�IURP�HDFK�RI�WKH�0LOLWDU\�'HSDUWPHQWV�DQG�WKH�'$6'�05����
)RU�$&$7�,�SURJUDPV��WKH�OHDG�0LOLWDU\�'HSDUWPHQW�ZLOO�SURYLGH WKH�UHVXOWLQJ�UHFRPPHQGDWLRQ�
WR�WKHLU GHVLJQDWHG�*2�)2 RU�6(6�IRU UHYLHZ�DQG�DSSURYDO� ,I�WKH�0LOLWDU\�'HSDUWPHQWV�DQG WKH
'$6'�05� DUH�XQDEOH�WR�UHDFK�D�WLPHO\�DJUHHPHQW��WKH�OHDG�0LOLWDU\�'HSDUWPHQW�ZLOO�IRUZDUG�
'625�UHFRPPHQGDWLRQV�DQG�VXSSRUWLQJ�GRFXPHQWDWLRQ�WR�WKH�$6'�6� IRU�UHYLHZ�DQG�DSSURYDO���

I���'RFXPHQWDWLRQ DQG�,PSOHPHQWDWLRQ� 0LOLWDU\�'HSDUWPHQWV ZLOO�PDLQWDLQ�D�UHFRUG�RI�
'625�DVVLJQPHQWV��DORQJ�ZLWK�WKH�VXSSRUWLQJ�GRFXPHQWDWLRQ���$IWHU�UHFHLYLQJ D�'625�
GHFLVLRQ��WKH�30 ZLOO�

�����'RFXPHQW�WKH�GHFLVLRQ�DQG�UHVXOWLQJ�'625�DVVLJQPHQW�RU�DVVLJQPHQWV�LQ�WKH�/&63�

�����)LQDOL]H�DSSOLFDEOH�SHUVRQQHO��IDFLOLW\��HTXLSPHQW��DQG�WHFKQLFDO�GDWD�UHTXLUHPHQWV�

�����3URJUDP�DQG�EXGJHW�IRU�WKHVH�UHTXLUHPHQWV�LQ�SODQQLQJ��SURJUDPPLQJ��EXGJHWLQJ��
DQG�H[HFXWLRQ�VXEPLWWDOV�DQG�LQFRUSRUDWH WKHVH�VXEPLWWDOV�LQ�WKH�/&63�

�����,QLWLDWH�FRRUGLQDWLRQ�ZLWK�WKH�DSSURSULDWH�0LOLWDU\�'HSDUWPHQW WR�HVWDEOLVK�RUJDQLF�
GHSRW�OHYHO�PDLQWHQDQFH�FDSDELOLW\�

������&+$1*,1*�'625�$66,*10(176� ,I�WKH�30 RU�OHDG�0LOLWDU\�'HSDUWPHQW GHWHUPLQHV�
WKH�H[LVWLQJ�'625�DVVLJQPHQW�VKRXOG�EH�PRGLILHG��WKH\�ZLOO�ZRUN�WRJHWKHU�WR�UHFRPPHQG�D�
ZRUNORDG�VKLIW���7KH�'625�GHWHUPLQDWLRQ�SURFHVV�VWHSV�RXWOLQHG�LQ�WKLV�LVVXDQFH�ZLOO�EH�
IROORZHG���7KH�UHTXLUHPHQWV�RI�6HFWLRQ������RI�7LWOH�����8�6�&��PD\�DSSO\�
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)LJXUH���� '625�'HWHUPLQDWLRQ�3URFHVV�)ORZ�&KDUW

'LVSXWHG

$OO�0LOLWDU\�
'HSDUWPHQWV�
DQG�26'�
FRQFXU"

&RQFXU

/HDG�0LOLWDU\�'HSDUWPHQW� GHYHORSV�
'625�UHFRPPHQGDWLRQ� DQG�
FRRUGLQDWHV� ZLWK�RWKHU�0LOLWDU\�

'HSDUWPHQWV�� DQG�'$6'�05�� IRU�
$&$7�,�3URJUDPV'R'�&RPSRQHQW� HOHFWV�WR�

UHYLHZ� DQ�H[LVWLQJ�'625�
DVVLJQPHQW

86'�$	6��DSSURYHV� '625�
DVVLJQPHQW

30�DQG�'R'�&RPSRQHQWV�
GRFXPHQW� '625�

DVVLJQPHQW

$&$7�,,� DQG�EHORZ
3URJUDPV

(QG

$6'�6��DSSURYHV� '625�
DVVLJQPHQW

'HVLJQDWHG� *�)2�RU�6(6�LQ�
OHDG�0LOLWDU\�'HSDUWPHQW�

SURYLGHV� GRFXPHQWDWLRQ� RQ�
WKHLU�SRVLWLRQ� WR�$6'�6�

6HQG�FRS\�RI�'625�
DVVLJQPHQW�GRFXPHQWDWLRQ�

WR�$6'�6�

$6'�6��UHVROYHV�
GLVSXWHV"

'LVSXWHG

5HVROYHG

30�LGHQWLILHV�QHZ
GHSRW� UHTXLUHPHQW� DQG�
HVWLPDWHV�ZRUNORDG

6WDUW

RU

$6'�6��SURYLGHV�
UHFRPPHQGDWLRQ� DORQJ�ZLWK�

0LOLWDU\�'HSDUWPHQW�
UHFRPPHQGDWLRQV

'HVLJQDWHG� *�)2�RU�6(6�LQ�
OHDG�0LOLWDU\�'HSDUWPHQW�

DSSURYHV� '625�DVVLJQPHQW

,V�WKLV�
DVVLJQPHQW� IRU�
DQ�$&$7�,�
SURJUDP"

$&$7�,�
3URJUDPV
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*�����$&521<06�

$&$7� DFTXLVLWLRQ�FDWHJRU\�
$6'�6�� $VVLVWDQW�6HFUHWDU\�RI�'HIHQVH�IRU�6XVWDLQPHQW�

&,7(� &HQWHU�RI�,QGXVWULDO�DQG�7HFKQLFDO�([FHOOHQFH�
&/$� FRUH�ORJLVWLFV�DQDO\VLV�

'$6'�05�� 'HSXW\�$VVLVWDQW�6HFUHWDU\�RI�'HIHQVH�IRU�0DWHULHO�5HDGLQHVV�
'R',� 'R'�LQVWUXFWLRQ�
'625� 'HSRW�6RXUFH�RI�5HSDLU�

*2�)2� JHQHUDO�RU�IODJ�RIILFHU�

,2&� LQLWLDO�RSHUDWLRQDO�FDSDELOLW\�

-&,'6� -RLQW�&DSDELOLWLHV�,QWHJUDWLRQ�DQG�'HYHORSPHQW�6\VWHP�

/&63� /LIH�&\FOH�6XVWDLQPHQW�3ODQ�

06� PLOHVWRQH�

30� SURJUDP�PDQDJHU�

6(6� 6HQLRU�([HFXWLYH�6HUYLFH�

8�6�&�� 8QLWHG�6WDWHV�&RGH�
86'�$	6�� 8QGHU�6HFUHWDU\�RI�'HIHQVH�IRU�$FTXLVLWLRQ�DQG�6XVWDLQPHQW�

*�����'(),1,7,216� 7KHVH�WHUPV�DQG�WKHLU�GHILQLWLRQV�DUH�IRU�WKH�SXUSRVHV RI�WKLV LVVXDQFH���

FDSDELOLW\� $YDLODELOLW\�RI�UHVRXUFHV� VXFK�DV�IDFLOLWLHV��WRROV��WHVW�HTXLSPHQW��GUDZLQJV��
WHFKQLFDO�SXEOLFDWLRQ��WUDLQHG�PDLQWHQDQFH�SHUVRQQHO��HQJLQHHULQJ�VXSSRUW��DQG�VSDUH�SDUWV�
UHTXLUHG�WR�FDUU\�RXW�PDLQWHQDQFH�

FRPSRQHQW� $Q�LQWHJUDO�FRQVWLWXHQW�RI�D�FRPSOHWH��HQG��LWHP���$�FRPSRQHQW�PD\�FRQVLVW�RI�D�
SDUW��DVVHPEO\��RU�VXEDVVHPEO\�

&/$� $Q�LWHUDWLYH�SURFHVV�XVHG�WR�DGGUHVV�FRUH�ORJLVWLFV�UHTXLUHPHQWV��DV�SUHVFULEHG�LQ�6HFWLRQ
�����RI�7LWOH�����8�6�&�

7KH�&/$�VWDUWV�DW�SURJUDP�LQLWLDWLRQ�ZLWK�D�GHWHUPLQDWLRQ�RI�WKH�DSSOLFDELOLW\�RI�WKH�
UHTXLUHPHQW�IRU�FRUH�ORJLVWLFV�FDSDELOLWLHV��DV�UHTXLUHG�E\�6HFWLRQ ����D�RI�7LWOH�����8�6�&�
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$W�06�%��WKH�&/$�LV XVHG�WR�GHYHORS�HVWLPDWHV�RI�WKH�FRUH�ORJLVWLFV�FDSDELOLW\�UHTXLUHPHQWV�
DQG�WKH�DVVRFLDWHG�VXVWDLQLQJ�ZRUNORDGV��DV�UHTXLUHG�E\�6HFWLRQ ����E�RI�7LWOH�����8�6�&�

7KH�UHVXOWV�RI�WKH�&/$�DUH�XVHG�WR�LQIRUP�WKH�'625�GHWHUPLQDWLRQ�SURFHVV�WR�HQVXUH�FRUH�
ORJLVWLFV�FDSDELOLW\�LV�HVWDEOLVKHG�DW�RUJDQLF�GHSRW�OHYHO�PDLQWHQDQFH�DFWLYLWLHV�DQG�VXIILFLHQW�
ZRUNORDGV�DUH�DVVLJQHG�WR�VXVWDLQ�VXFK�FDSDELOLWLHV�

FRUH�ORJLVWLFV�FDSDELOLW\� *RYHUQPHQW�SHUVRQQHO�DQG�JRYHUQPHQW�RZQHG�DQG�JRYHUQPHQW�
RSHUDWHG�HTXLSPHQW�DQG�IDFLOLWLHV�QHFHVVDU\�WR�HQVXUH�D�UHDG\�DQG�FRQWUROOHG�VRXUFH�RI�WHFKQLFDO�
FRPSHWHQFH�DQG�UHVRXUFHV�WR�HQVXUH�HIIHFWLYH�DQG�WLPHO\�UHVSRQVH�WR�D�PRELOL]DWLRQ��QDWLRQDO�
GHIHQVH�FRQWLQJHQF\�VLWXDWLRQV��DQG�RWKHU�HPHUJHQF\�UHTXLUHPHQWV�

FRUH�ORJLVWLFV�VXVWDLQLQJ�ZRUNORDGV� 7KH�ZRUNORDG�QHFHVVDU\�WR�HQVXUH�FRVW�HIILFLHQF\�DQG�
WHFKQLFDO�FRPSHWHQFH�LQ�SHDFHWLPH��ZKLOH�SUHVHUYLQJ�WKH�DELOLW\�WR�SURYLGH�DQ�HIIHFWLYH�DQG�
WLPHO\�UHVSRQVH�WR�D�PRELOL]DWLRQ��QDWLRQDO�GHIHQVH�FRQWLQJHQF\�VLWXDWLRQV��DQG�RWKHU�HPHUJHQF\�
UHTXLUHPHQWV�

'625� 7KH�DXWKRUL]HG�RUJDQLF��FRQWUDFW��RU�FRPELQDWLRQ�RI�RUJDQLF�DQG�FRQWUDFW�DFWLYLW\�V��RU�
IDFLOLW\�V��WKDW�SHUIRUPV�RU�LV�SODQQHG�WR�SHUIRUP�GHSRW�OHYHO�PDLQWHQDQFH�RQ�DQ�LWHP�

'625�GHWHUPLQDWLRQ�SURFHVV� $Q�LWHUDWLYH�SURFHVV�WKDW�HQVXUHV�PDQDJHPHQW�FRQWURO�RYHU�WKH�
GHWHUPLQDWLRQ�DQG�DVVLJQPHQW�RI�GHSRW�OHYHO�VRXUFHV�RI�UHSDLU�DQG�DOORZV�IRU�LQFUHPHQWDO�
SODQQLQJ�DQG�LQYHVWPHQW�LQ�RUJDQLF�LQGXVWULDO�FDSDELOLWLHV�DV�V\VWHP�FRQILJXUDWLRQ�VWDELOL]HV�DQG�
PDWXUHV�

HQG�LWHP� $�ILQDO�FRPELQDWLRQ�RI�V\VWHPV��VXEV\VWHPV��FRPSRQHQWV��SDUWV��DQG�RWKHU�PDWHULHO�
WKDW�LV�UHDG\�IRU�LWV�LQWHQGHG�XVH��

VXEV\VWHP� $�FRPELQDWLRQ�RI�HTXLSPHQW��JURXSV��HWF���WKDW�SHUIRUPV�DQ�RSHUDWLRQDO�IXQFWLRQ�
ZLWKLQ�D�V\VWHP���6XEV\VWHPV�IRUP�WKH�PDMRU�VXEGLYLVLRQV�ZLWKLQ�D�V\VWHP�



'R', �������� 2FWREHU���������
&KDQJH����0D\ ��������

5()(5(1&(6 ��

5()(5(1&(6

'HSXW\�6HFUHWDU\�RI�'HIHQVH�0HPRUDQGXP��³(VWDEOLVKPHQW�RI�WKH�2IILFH�RI�WKH�8QGHU�6HFUHWDU\�
RI�'HIHQVH�IRU�5HVHDUFK�DQG�(QJLQHHULQJ�DQG�WKH�2IILFH�RI�WKH�8QGHU�6HFUHWDU\�RI�'HIHQVH�
IRU�$FTXLVLWLRQ�DQG�6XVWDLQPHQW�´�-XO\���������

'R'���������+��³'HSRW�0DLQWHQDQFH�&DSDFLW\�DQG�8WLOL]DWLRQ�0HDVXUHPHQW�+DQGERRN�´
0DUFK ����������DV�DPHQGHG

'R'�'LUHFWLYH����������³0DLQWHQDQFH�RI�0LOLWDU\�0DWHULHO�´�0DUFK�����������DV�DPHQGHG

'R'�'LUHFWLYH����������³8QGHU�6HFUHWDU\�RI�'HIHQVH�IRU�$FTXLVLWLRQ��7HFKQRORJ\��DQG�/RJLVWLFV�
�86'�$7	/���´�'HFHPEHU����������DV�DPHQGHG

'R'�,QVWUXFWLRQ����������³'HSRW�0DLQWHQDQFH�&RUH�&DSDELOLWLHV�'HWHUPLQDWLRQ�3URFHVV�´�0D\�
���������DV�DPHQGHG

'R'�,QVWUXFWLRQ����������³2SHUDWLRQ�RI�WKH�'HIHQVH�$FTXLVLWLRQ�6\VWHP�´�-DQXDU\����������DV�
DPHQGHG

8QLWHG�6WDWHV�&RGH��7LWOH���


